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THE SITUATION 


In New England the level of general business ac- 
tivity during September was maintained at approxi- 
mately the same high volume as that which prevailed 
in August, after allowances had been made for cus- 
tomary seasonal changes, and when compared with 
September a year ago was substantially higher. The 
sales volume of 117 New England department stores 
and apparel shops during September was 26.4 per 
cent larger than in September, 1940, and during the 
first nine months of the 


quarters of the current year were $333,137,000, 
exceeding the cumulative total for the corresponding 
period last year of $222,596,000 by 49.7 per cent, 
with increases in each of the four major groups. 
The amount of raw cotton consumed by mills in 
New England during September was 101,194 bales, 
as compared with a total of 100,441 bales in August 
and 72,502 bales in September last year. The monthly 
increase amounted to 0.7 per cent and the gain over 


September last year was 





current year the cumula- 
tive total was 18.6 per 
cent above that of the 60 
corresponding period a 
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year ago. Substantial in- 
creases were reported 
both for the month of 
September and for the 
cumulative nine months’ 
period in each of the six 


New England states. 
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Total revenue freight 
carloadings in this dis- 
trict were 113,623 dur- 
ing the four-week period 
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|__ SOURCE: F.W DODGE CORP 


PRINCIPAL CLASSES OF BUILDING CONTRACTS | 
NEW ENGLAND 


39.6 per cent. In this dis- 
trict cotton consumption 
for the first nine months 
of the current year was 


1940 1941 


933,525 bales and ex- 
ceeded the total of 659,- 
345 bales consumed dur- 
ing the first nine months 
a year ago by 41.6 per 
cent. The amount of raw 
wool consumed by mills 
in New England during 
September, on a daily 
average basis, was larger 
than in August and ex- 





ending October 11, an in- 
crease of 18.4 per cent over the total for the corre- 
sponding period last year, and during the 41-week 
period ending October 11 amounted to 1,095,392, 
a gain of 19.0 per cent above the total of 920,406 
reported for the corresponding period a year ago. 

Boot and shoe production in New England during 
September is estimated to have been 14,436,000 pairs, 
as compared with 15,556,000 pairs in August and 
12,859,000 pairs produced during September, 1940. 
During the first three quarters of the current year it 
is estimated that boot and shoe production in this 
district was 132,670,000 pairs, an amount 20.8 per 
cent larger than the total of 109,831,000 pairs pro- 
duced during the corresponding period last year. 

The value of total construction contracts awarded 
in New England during September was $36,386,000, 
a decrease of 25.0 per cent from the August figure of 
$48,529,000, but exceeding the total of September 
last year by 18.9 per cent. Total construction con- 
tracts awarded in this district during the first three 


ceeded that of Septem- 
ber a year ago by more than 30 per cent. 

The number of wage-earners employed in 2,054 
representative manufacturing establishments in 
Massachusetts during September was 0.4 per cent 
larger than the number employed in these same 
concerns during August, according to the Massa- 
chusetts Department of Labor and Industries, 
and the amount of aggregate weekly payrolls for 
manufacturing establishments increased 3.7 per 
cent. It was reported that 20.5 per cent of the 
number of wage-earners were wholly employed 
on defense production during September. Between 
September, 1941, and September, 1940, the number of 
wage-earners employed in manufacturing establish- 
ments in Massachusetts increased 20.6 per cent and 
the amount paid in wages was 47.0 per cent higher. 

In Rhode Island during September manufac- 
turing employment increased 1.0 per cent over 
August and reached a new high level, according 
to the State Department of Labor. 
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MONEY AND BANKING 


On October 22 open market commercial paper 
rates in the Boston money market remained at the 
same low levels which had prevailed for over a year, 
38 to % of one per cent, although perhaps a larger 
proportion of such paper was moving at the lower 
rather than the high percentage level. The average 
yield on United States Treasury bonds, with over 
five years maturity to the earliest call date, on 
October 22 was but slightly changed over a month 
ago, while the average yield on United States 
Treasury notes of from one to five years’ maturity 
showed a slight increase during the same period. 
The average yield on the October 22 offering of 
91-day United States Treasury bills at the time of 
original issue, sold on a discount basis, was .024 per 
cent, which compared with the recent high average 
yield of .116 per cent for the August 20 issue. A year 
ago the average yield was zero, the entire issue having 
been sold at or above par: 

MONEY RATES AT BOSTON 






1941 Month Year 
Oct. 22 Ago Ago 
Brokers’ quick cal 14% 114% 14% 
Open 
ae 6-4 4-o ¥4-lo 
16 1% ‘AE 
: Pre bon 
ive years to earliest 
ae S .60 .63 1.57 
m Treas te 
(one to five years). ............ 0 20 22 
Average rate on latest Treasury 
bill sale: 91-day issue.......... 024 037 0 
Rediscount rate (Boston)........... 1 1 1 
Buying rate for 90-day endorsed bills 
TIMID os hae Soa wenn e ane es \% % % 


The United States Treasury also issued a new 
series of Treasury bonds, dated October 20, 1941, 
bearing an interest rate of 2!% per cent and maturing 
September 15, 1972, which were offered both for cash 
and in exchange for the 114 per cent United States 
Treasury Notes of Series C-1941, maturing Decem- 
ber 15, 1941. This issue was greatly oversubscribed. 
In the First Federal Reserve District total cash sub- 
scriptions allotted amounted to $119,071,100 out of 
$951,726,650 subscriptions received. In the United 
States as a whole, $1,307,419,400 cash subscriptions 
were allotted as against $10,445,341,100 subscrip- 
tions received. Exchange subscriptions were allotted 
in full, with the volume of exchanges in this district 
being $12,907,700 and for the United States $188,- 
971,200. In addition to the amount allotted on 
public subscriptions $93,256,950 were allotted to 
Government investment accounts. 

In the weekly reporting Boston member banks 
total deposits (adjusted to exclude items in process 
of collection) rose almost $73,000,000 between Sep- 
tember 3 and October 15; then during the week of 
October 22 there occurred a decline amounting to 
$43,000,000 which offset a substantial volume of the 
preceding six weeks’ expansion. Whereas the rise 
between early in September and the middle of 
October occurred in practically every type of deposits 


United States Government deposits, the 
decline during the week of October 22 was the result 
largely of withdrawals of demand deposits of indi- 
viduals, partnerships and corporations and of bal- 
ances due by Boston banks to their correspondents. 
Demand deposits due to states and cities continued 
throughout this period the sharply rising trend which 
has been in evidence since early in the summer. 


except 


The recent drop in total deposits was paralleled 
on the asset side of the Boston member banks’ bal- 
ance sheets by a decline of $33,000,000 in reserves 
carried by these banks at the Federal Reserve Bank 
of Boston, — thus reversing the previous six weeks’ 
gradual rise, — and by an $18,000,000 withdrawal 
by these Boston member banks of their balances 
carried with correspondent banks in other centres. 
During this same week the volume of United States 
securities owned expanded some $11,000,000, — thus 
continuing the upward trend which began early in 
October. With this recent expansion, holdings of 
United States direct obligations on October 22 were 
at the highest level since the summer of 1937. 

Commercial loans in the weekly reporting Boston 
member banks declined slightly over $6,000,000 
following the recent peak on September 17. During 
recent weeks holdings of open market commercial 
paper and acceptances expanded almost $5,000,000 
to the highest point since July, 1937. All other 
classes of loans and securities showed slight change 
either during recent weeks or over the past several 
months. 

As in the Boston member banks, total deposits 
(adjusted to exclude items in process of collection) 
in the weekly reporting New England member banks 
outside of Boston reached a high point on October 15, 
— the culmination of a steady rise which began dur- 
ing the summer of 1939; but as in the Boston banks, 
a sharp drop took place during the week of October 22 
amounting to over $16,000,000. Despite this decline, 
however, these deposits still were at a high level on 
October 22. The decline during the week of October 
22 took place almost entirely in demand deposits of 
individuals, partnerships and corporations. This drop 
was accompanied by a decline both in balances due 
from correspondents and in reserves carried with the 
Federal Reserve Bank of Boston. Commercial loans 
in the reporting member banks outside of Boston 
declined some $3,000,000 between September 10 and 
October 22. Holdings of open market commercial 
paper and acceptances continued to expand, while 
holdings of United States direct securities rose over 
$8,000,000 between September 17 and October 22 
to the highest point reached for many years past. 
All other bonds and stocks owned declined slightly 
during recent weeks to the lowest point since April, 
1940. 
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CONDITION OF REPORTING NEW ENGLAND MEMBER BANKS 


(Amounts in Millions of Dollars) 


BOSTON aii 


















































4] One Year’s Cha 
Deposits: Oct. 22 Month Ago Year Ag Gsatr +) or Los 
Demand Deposits (adjusted)....... $1,033 $ 992 $ 996 $+ 37 4 
Balances Due to Domestic Banks... . 363 354 — 26 
Balances Due to Foreign Banks.................. ; : 22 21 - 2 9 
United States Deposits............. : are : S 6 7 —- 4 — 57.1 
We MUI Sica ioa Ss Va cdess egies See ehees 8 81 83 — 2 — 24 
TOTAL DEPOSITS (adjusted)....... $1,464 $1,464 $1,461 $+ 3 aa 29, 
Reserves: 
Reserve with Federal Reserve Bank........... : . Rak 107 134 603 — 196 = 
Water (Cae. oo. oes ees an Cont ececonp: , Ne ‘ ‘ 134 133 130 + 4 : 
Balances with other Domestic Banks....... ‘ ; 81 SS 76 + 5 o 
POPEAL. RESUS Vii 6 coiteiene nileaeenin $ 622 $ 655 $ 809 $—187 _ Z 
Loans and Investme wis: 
Commercial, Industrial and Agricultural Loans....... F ; 44 346 250 + 94 + 37.6 
Open market pal eae 16 62 19 + 17 + 34.7 
Loans to brokers ar 5 14 12 - 3 25.0 
Other loans f« S 8 8 
Real Estate I 6 36 37 
Loans to Banks 3 1 
Other Loans... : : ___107 97 
TOTAL LOANS AND DISCOUNTS..... : x $ 580 $ 454 
at Pasginscor. ony ng, es paella $ 304 S 351 $ 3 2 
1S 16 50.0 
a 61 3) 2 » 
TOTAL “BONDS AND STOCKS OWNED. “$ 413 $ 342 $47] ae 
TOTAL LOANS AND INVESTMENTS........ : : $ 993 $ 796 $+197 - 24.7% 
pores FIVE CITIES OUTSIDE OF BOSTON 
Demand Deposits (adjusted)... $ 520 $ 502 $ 434 $ 86 98% 
Balances Due to Domestic Banks. 15 17 14 + J 2.3 
Bal es Due to Foreign Banks..... x 
United States Deposits............... : ks 6 7 6 0 0 
Bee. TE ce apek cues nnesaweces , : : 155 154 ; - ) 





TOTAL DEPOSITS (adjusted) F796 = 710 





Wee $ 726 $ 710 $— 85 
Reserves: 
Reserve with Federal Reserve Bank...... 116 123 0 0 
SENSU SATS Sta oes as sav evar stale as orca wy os 40 one (Bs wa cea ak 21 s + 4 + 22.2 
Balances with other Domestic Banks............... 119 114 + 9 + 7.9 
D2 9 YR 8 SI 8 a $ $ 256 $ 255 $+ 13 + 5.16 





; B 2 $ ‘ $ t 5.1% 
Loans and Investments: 
Commercial, Industrial and Agricultural Loans....... a , 85 















































So 87 66 19 1. S83 
Se ES IO oi is wise ra oc nedawnneereuees we Pa 2 ; 33 32 25 + 8 + 32.0 
Loans to brokers and dealers in securities......... Beran : ‘ ; l 1 l 0 0 
Other loans for purchasing or carrying securities... ae , 8 8 10 -—- 2 — 20.0 
GAH State DOaiGy so.s6:0.re cralels sop054-acviatie pietuiers on ee : 16 46 46 0 0 
PSORNG CO: DAU oe 'n7o, cre: ooiniaie(ovela-averaryickeral Ciave nics * ae ‘ 
OUNeF TORN ac caves cc cies Korea se eeteeiaren be 52 19 + 2 + 4.1 
TOTAL LOANS AND DISCOUNTS $ 226 $ 197 $+ 27 + 13.7% 
United States obligations owned........... $ 200 $ 155 $+ 52 + 33.5% 
Securities guaranteed by U. S...... 23 0 0 
Other bonds and stocks owned................ 64 — 4 — 6.0 
TOTAL BONDS AND STOCKS OWNED.. $ 287 < + 48 + 19.6% 
TOTAL LOANS AND INVESTMENTS.. 513 $ $+ 75 + 17.0% 
*Indicates less than $500,000. 
CONDITION OF FEDERAL RESERVE BANK OF BOSTON 
(Amounts in Millions of Dollars) 
Member Bank, Reserve Deposits.) -.\3o enews ccm asiewsmee ne 4 saa at ox aii es $ 666 $ 683 $ 853 $—187 — 21.9% 
oe Deposits FOR aCe EE eae rd NET te ee orete ee : eceay eka 96 Sa 20 + 76 +-380.0 
All Other Ee sce can hone ceaueenTeet eae : ee 59 60 59 0 0 
"ROU ODORS aio sore a:6.csvares recess Sie etree pine wee : FEC Parka $ 821 $ 774 $ 932 $-—111 — 119° 
Federal Reserve Notes in actual circulation.......... aE wie Pe 611 595 449 +162 + 36.1 
TROUSER oe ea ln eran Uae akeck eon oets aa eats ected wile 1,219 1,229 + 43 + 3.5 
Loans to Member Banks Secured by U.S. obligations................ Shhaiee # 0 i OT os: 
All Other Loans'to Member Banks. ...... 0. 60.506.00600005% Snmeee Meneee ; * 0 0 cite eater 
Loval: Woans:to: Member BATES: : < os\s1< <a cawie. eva nengateess Recta Caray ae t $ 0 $ * Secon. / «pega % 
Acceptances Bought in Open Market.. ge a Barn nity ees are ate era bee ; 0 0 0 0 0 
SE Te he a Ne cine haa e sie iu eenakewens gad tae ee 2 2 1 + 1 +100.0 
United States Obligations................... iin Nee ee Oe ate 169 159 168 + 1 + 6 
Be Ee S 171 $ 161 $ 169 $+ 2 oe 2% 
Commitments to make Industrial Advances: .. 6.001060 sec cncccsuctcacseescee 1 1 * 


*Indicates less than $500,000. 


CHECK TRANSACTIONS 
(Weekly Totals in Millions of Dollars) 





1941 One Year’s Change One Year's Change 

Oct. 22 Month Ago Year Ago Gain (+) or Loss (—) t. 2 22 Month Ago Year Ago Gain (+) or Loss (—) 
Bangor: ..654. S$ 5.7 $ 5. $ 4.1 $+ 1.6 + 39.0% Portlar 15.4 > 33.) $ 838 $+ 6.6 
Brockton..... 8.1 5.6 + 2.5 + 44.6 Prov ane ice ~ Oat 59.6 33.7 + 21.0 
a ington.... FY 3.3 4 + 12.1 Springfield. eon) aoe 19.2 17.8 + 69 
Fall River. ... 6.9 5.1 + 1.8 + 35.3 Waterbury * cee 9.7 8.3 + 29 
H:z a Peete 75.2 50.5 + 24.7 + ¢ Worcester.... 20.6 17.3 15.3 + 53 
Holyoke: . ... 1.6 3.2 + 1.4 + -——— —_——- —— ————. 
BOWEN occ<s-5 5.2 3.9 + 1.3 + Total 16 Cities $284.6 $240.7 $196.9 $+ 87.7 
a 7.3 5.2 + 2.1 -+ Bostor rae ci 3 340.8 403.3 + 71.0 
Manchester... 4.6 4.6 0 - —_—-—- ——— —_———— ——— 
New Bedford.. ra 6.0 * 2 + 18.3 GRAND TOTAL 
New Haven... 29.6 21.5 + 8.1 + 37.7 17 Cities... . $758.9 $581.5 $600.2 $+158.7 + 26.4% 
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NEW ENGLAND INDUSTRIAL CONDITIONS 


Carloadings:—Total revenue freight carload- 
ings originating on the six New England railroads, 
exclusive of the Boston and Albany, which reports 
under the New York Central Lines, were 113,623 
during the four-week period ending October 11, as 
compared with 95,999 during the corresponding 
four-week period a year ago. 
of 18.4 per cent. 

During the 41-week period ending October 11 
carloadings in this district were 1,095,392, an increase 
of 19.0 per cent over the total of 920,406 reported 
for the corresponding period last year: 

TOTAL REVENUE FREIGHT LOADED — SIX NEW ENGLAND 


RAILROADS EXCLUSIVE OF BOSTON AND ALBANY 
(Number of Cars) 


This was an increase 


Per Cent Change 


Week Ending: 1941 1940 1941 compared with 1940 
September 20...... 28,465 23,664 +20.3% 
September 27...... 28,190 23,950 + 17.7 

October 4.... 28,703 24410 +17.6 

fo ht er 28,265 23,975 +17.9 


MERC rei g L.C.L., FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week Ending: 1941 1940 1941 compared with 1940 
September 20... 13,281 1] = 12.2% 
September 27...... 13,295 1] +11.4 
October 4 13,593 121 120 +12.2 
October 11. 13,668 12,122 +12.8 
MISCELLANEOUS FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 


(Number of Cars) 
Per Cent Change 








Week Ending: 1941 1940 1941 compared with 1940 
September 20...... 12,016 9,284 +29.4% 
September 27 .. Jee 9,100 
October 4........ 11,800 9,543 
October 11 11,453 9,131 

ALL ee CLASSES OF FREIGHT LOADED 

SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 

Week Ending: 1941 1940 1941 co mpared - with 1940 
September 20.... 3,168 2,540 +24.7% 
September 27. 3,048 917 fe 1.5 
otoper 4......... 3,310 2747 +20.5 
October 11... .....6. 3,144 422 +15.5 





Textiles:—The amount of raw cotton consumed 
during September by mills in New England was 
101,194 bales, an increase of 0.7 per cent over the 
August total of 100,441 bales and higher than the 
September, 1940, total of 72,502 bales by 39.6 
per cent. 

ee the first three quarters of the current year 


at 


REVENUE “FREIGHT “LOADED 


NEW ENGLAND RAILROADS, EXCLUSIVE OF B.&A. 

1940 : 1941 ; | 
| 
| 


30 1939 


i) i) 
3 ao 


THOUSANDS OF CARS 
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LisceLLANEous 











SOURCE ASSOCIATION OF AMERICAN RAILROADS 












933,525 bales of cotton were consumed by mills in 
this district, an amount 41.6 per cent larger than the 
total of 659,345 bales reported for the corresponding 
period last year: 


COTTON CONSUMPTION — NEW ENGLAND — BY STATES 
(Number of Bales) 





First Nine Months Per Cent 

STATE 1941 94 Change 

Cosmertreet. 255. de ane ee 68,7C6 48 004 +43.1% 
RIO vg Sheik oa kook cd eae 151,213 107,039 +41.3 
PO SHBECHOUSCHIOS «5 <.9:.5.005400-6.650% 494,110 344 066 +43.6 
New Hampshire............. 107,092 75,812 +41.3 
POGG SHINN. oA s36s baweeee 109,335 80,400 +36.0 
in EP Tr roe 3,069 4,024 —23.7 

ORE oie se Rn oe 933 025 659,345 +41.6% 


In New England during September the amount 
of raw wool consumed, on a daily average basis, 
increased substantially over August and was about 
one-third larger than during September a year ago. 

During each of the first nine months of the current 
year wool consumption, on a daily average basis, 
was higher than in the corresponding month in 1940 
and for the cumulative period was about 72 per cent 
larger than a year ago. 


Boots and Shoes:—Production of boots and 
shoes in New England during September is estimated 
to have been 14,436,000 pairs, a decrease of 7.2 per 
cent from the August total of 15,556,000 pairs but 
exceeding the total of 12,859,000 pairs produced 
during September, 1940, by 12.3 per cent. It is also 
estimated that 132,670,000 pairs of boots and shoes 
were produced in this district during the first nine 
months of the current year, a gain of 20.8 per cent 
over the total of 109,831,000 pairs for the correspond- 
ing period a year ago: 

SHOE PRODUCTION — FIRST NINE MONTHS 
NEW ENGLAND AND UNITED STATES 


(In Thousands of Pairs) ; 
Proportion of 





January-September, New United New England to 
inclusive rertcy —, States 

| GEO racehorse 121,452 4 

EMS GAs sok Geisaaoels 112 139 

1939 118,875 

BRIA) oS cuss vae-satealanelaee 109,831 304,967 

DAP sc 64a 10 nlm oe ornene 132,670* 374,439* 

5-year average......... 118,993 328,079 





*Estimated. 


COMPARISON OF CHECK PAYMENTS 


SEPTEMBER 1941 COMPARED 9 MONTHS 1941 COMPARED 
WITH SEPTEMBER 1940 WITH SAME PERIOD 1940 


BOSTON 
BANGOR 
BROCKTON 
BURLINGTON 
FALL RIVER 
HARTFORD 
HOLYOKE 
LOWELL 
LYNN 
MANCHESTER 
NEW BEDFORD 
NEW HAVEN 
PORTLAND 
PROVIDENCE 
SPRINGFIELD 
WATERBURY 
WORCESTER 


+20 +40 60 
PER CENT +10 eA +30 +40 

















es 
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Building :—During September the value of total 
construction contracts awarded in New England was 
$36,386,000, a decline of 25.0 per cent below the 
August total of $48,529,000, with decreases in three 
of the four major classifications. Non-residential 
contracts declined 18.0 per cent, residential con- 
tracts decreased 35.9 per cent, and utilities contracts 
dropped 70.2 per cent; the only major group to show 
a gain was that of public works contracts which in- 
creased 32.7 per cent. 

The value of total construction contract awards 
in New England in September, as compared with 
September a year ago, was 18.9 per cent higher, with 
decreases of 4.1 per cent in residential contracts and 
52.8 per cent in utilities contracts, but with gains 
of 62.2 per cent in non-residential contracts and 58.0 
per cent in public works contracts. 

In this district during the first nine months of the 
current year total construction contracts awarded 
amounted to $333,137,000, an increase of 49.7 per 
cent over the cumulative total of $222,596,000 re- 
ported by the F. W. Dodge Corporation for the corre- 
sponding period a year ago: 

CONTRACTS BY CLASSES —— NEW ENGLAND TERRITORY 
First Nine Months 


CLASSIFICATIONS 1941 1940 Per Cent 

Valuation Valuation Change 

Commercial Buildings. ...... $ 28,567,000 $ 24,519,000 + 16.5% 
Manufacturing Buildings. ... 48,894,000 18,594,000 +163.0 
Educational and Science..... 7,877,000 7,003,000 + 12.5 
Hospital and Institutional... 9,879,000 3,219,000 +206.9 
Public Buildings............ 2,896,000 4,184,000 — 30.8 
Religious Buildings......... 2,951,000 2,830,000 + 4.3 
Social and Recreational. .... 3,416,000 3,798,000 — 9.1 
Misc. Non-Residential. ..... 10,635,000 5,107,000 +108.2 

Total Non-Residential. ... $115,115,000 $ 69,214,000 + 66.3% 








Residential Buildings. . . . $127,588,000 %$ 79,017,000 








Grand Total Building..... $242,703,000 $148,231,000 
Public Works, .26:c.5.cc00 258 $ 59,699,000 $ 54,937,000 
WHE HIVIOB ys 'ap.53e ero Sree sicloa-b hbes 30,735,000 19,428,000 





Grand Total Construction. $333,137,000 $222 596,000 
The volume of residential contracts awarded in 
New England during the first nine months of 1941 
was $127,588,000, as compared with an average for 
the first nine months of the years 1933-1941, in- 





td 


clusive, of $55,871,000, and the amount of $333,- 
137,000 of total construction awards was 99.3 per 
cent higher than the average: 


CONSTRUCTION CONTRACTS — NEW ENGLAND 












Residential Total | 
Contracts Construction 
January-September, inclusive, 1933..... $ 28,999,000 $% 79,560,000 
é ’-September, inclusive, 1934..... 24,071,000 109,035,000 
an September, inclusive, 1935..... 25,926,000 
January-September, inclusive, 1936... .. 51,542,000 
January-September, inclusive, 1937..... 58,080,000 
ary ptember, inclusive, 1938..... 47,744,000 
J y-September, inclusive, 1939..... 59,869,000 ¢ 8, 
January-September, inclusive, 1940... .. 79,017,000 222,596,000 
January-September, inclusive, 1941..... 127,588,000 333,137,000 
po ee eet rere rr $ 55,871,000 $167,147,000 
Employment:—The total number of wage- 


earners employed in 2,054 representative manufac- 
turing establishments in Massachusetts was 459,580 
for the week including or ending nearest Septem- 
ber 15, an increase of 1,629 employees, or 0.4 per 
cent, when compared with the number employed in 
these same establishments during the corresponding 
week in August. The amount of weekly payrolls for 
all manufacturing establishments reporting was 
$13,966,299 for the same week in September, an 
increase of $502,710, or 3.7 per cent, according to 
the Massachusetts Department of Labor and In- 
dustries. 

Of the 459,580 wage-earners employed in the 2,054 
manufacturing establishments covered by the survey, 
94,016, or 20.5 per cent, were reported as being 
wholly employed on defense production, and of the 
2,054 establishments covered, 402, or 19.6 per cent, 
had defense work. The principal manufacturing 
industries in which wage-earners were employed on 
defense contracts were: woolen and worsted goods; 
electrical machinery, apparatus and supplies; ma- 
chine and small working tools; foundry and machine- 
shop products, and cotton goods. 

The records for the 16-year period 1925-1940, in- 
clusive, show principally increases in September, as 
compared with August. Employment during this 
period showed an average increase of 2.0 per cent, 











ae i } 
| 
COMPARISON OF RETAIL FOOD COSTS 
SEPTEMBER I6, 1941 COMPARED | 
WITH AUGUST 12, 1941 WITH SEPTEMBER 17, 1940 | 
| NEW ENGLAND 
BOSTON | 
BRIDGEPORT 
| 
FALL RIVER 
MANCHESTER 
NEW HAVEN mam 088 
PORTLAND 
PROVIDENCE 
° +1 +2 3 ° +5 +10 +15 
PER CENT CHANGE PER CENT CHANGE 
| SOURCE: US. DEPT. OF LABOR 





INDICES OF EMPLOYMENT AND PAYROLLS 


SHOE AND LEATHER MANUFACTURING IN MASSACHUSETTS # 

EMPLOYMENT PAYROLLS i 
B20 1938 1939 1940 194) 938 1939 1940 a4 
x 
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and the amount paid in wages an average increase 
of 2.7 per cent. 

The percentage changes in Massachusetts in the 
number of wage-earners and the amount paid 
wages between August and September for many of 
the principal industries are shown in the following 
table: 
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In Massachusetts 
ployed in 


the number of wage-earners em- 
manufacturing establishments during 
September, 1941, was greater by 20.6 per cent than 
the number employed in September, 1940, and the 
amount paid in wages was larger by 47.0 per cent. 
The average weekly earnings of wage-earners em- 
ployed in manufacturing in September, 1941, were 
greater than at any time since the surveys were first 
undertaken in September, 1922. 

In the leading cities some of the principal changes 
in the major industries were as follows: In the boot 
and shoe industry these changes were very marked. 
The Cambridge shoe plants showed the greatest 
gains, 7.7 per cent in employment and 30.7 per cent 
in payrolls. The next largest payroll gain was one 

17.2 per cent in the Haverhill plants: 
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LEADING Number of | Number of Amount 


INDUSTRIAL Establish- Wage- 
CITIES ments Earners 
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In Rhode Island manufacturing employment dur- 
ing September reached a total of 96,751 wage-earners. 
Although there was an increase of only 1.0 per cent 
between August and September, this was the highest 
monthly total since September, 1929. In September, 
as compared with that month in 1940, manufacturing 
employment had increased 21.1 per cent, according 
to William L. Connolly, Director, State Department 
of Labor. In Rhode Island during September aggre- 

gate payrolls were $2,840,667, an increase of 4.1 per 
cent over August and 49.0 per cent over September 
a year ago. 

Between August and September the changes in 
employment were small in most instances, with de- 
clines of 1.9 per cent and 2.3 per cent reported in 
silks and woolens, respectively, but, as compared 
with September, 1940, all the major groups reported 
sizable increases. Average weekly earnings during 
September for combined industries advanced to 
$29.36 a week, $5.48 more than a year ago, and the 
highest weekly average in 12 years: 

‘EMPLOYMENT BY INDUSTRIES — RHODE ISLAND 





er Cent 
Change 
Number Employed from 
INDUSTRY September September September 
1941 1940 1940 
6,743 5,853 +15.2% 
20,644 15,142 +36.3 
D3, 45,225 +18.6 
22,113 19,000 +16.4 
2,240 1,995 +12.3 
3,804 2/975 +27.9 
17,482 14,217 +23.0 
iviio 7,038 + 9.6 
od 4,818 3,646 +32.1 
Miscellaneous. . 11,194 10,000 +11.9 
Total Manufac tures 96,7 ol 79,866 +21.1% 


*Based on figures fo the ‘week endir 


ig September 20, 1941. 
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RESERVE BANK OF BOSTON / 
SALES CONDITIONS 
1940 = 100 
Mont} ‘ Jar gh September 
938 l 1938 1940 1941 
Connecticut Dey 87 92 100 
Maine Departr GO 94 100 
Massachusett 95 97 100 
Ne 98 96 100 
69 G2 100 
96 92 100 113 
pid a eere 97 98 100 115 
Springfield Depart ores : 100 121 
New Haven Dey 1ent Stores 89 95 100 117 
Providence Department Stores. ..... 2 69 92 100 120 
New England Department Stores. 92 96 100 119 
CREDIT CONDITIONS 
‘} Accounts Outsté the First of September 
ted during S 
1939 1940 1941 
/ 47.0% 39.6% 45.7% 
15.3 45.9 46.8 
42.0 42.3 45.5 
15.7 10.3 45.4 
SALES BY DEPARTMENTS — NEW ENGLAND DEPARTMENT STORES 
1940 = 100 
Month of Septem Januar ugh September 
1938 1939 1940 1938 1940 1941 
Women’s, Misses’, and Juniors’ Ready-to-Wear:. . , 87 104 100 96 100 121 
, [ BIN NASSEOS ire gs 4a gon oe ‘ 109 120 100 113 100 128 
92 His 100 107 100 112 
# * 100 7 100 121 
105 100 86 89 100 162 
90 100 84 87 100 109 
103 100 60 104 100 114 
116 100 124 99 100 113 
BALES os s)ccecenaiess os 137 100 185 144 100 143 
Ready-to-Wear not reported above......... 115 100 121 109 100 118 
Misses’, and Juniors’ Accessories:. . , 93 105 100 98 100 100 111 
a 91 108 100 100 106 100 107 
9] 112 100 111 108 100 113 
res.. 89 106 100 94 99 100 109 
r, incl. Glove Silk. . 101 108 100 102 101 100 120 
Jnderwear. 92 104 100 101 102 100 115 
hrobes 97 103 100 92 98 100 113 
94 108 100 104 104 100 109 
96 105 100 104 104 100 103 
96 107 100 96 99 100 111 
94. 107 100 97 100 100 109 
85 100 100 87 98 100 120 
92 100 100 96 101 100 114 
84 100 100 94 96 100 116 
128 98 100 124 103 100 87 
89 103 100 115 98 99 100 115 
78 103 100 108 96 100 100 117 
91 103 100 123 99 98 100 114 
95 101 100 115 98 100 100 116 
re rr 10] 108 100 112 101 102 100 110 
Infants’ Wear:..........0.0.0005 94 105 100 121 98 100 100 116 
n ’ Department............-. 95 104 100 120 100 99 100 113 
ROME -CO>W OOP ooo scc cece cies 90 105 100 121 96 104 100 117 
Home Furnishings: 90 104 100 126 91 95 100 125 
Furniture. Be 97 109 100 131 97 100 100 128 
House Furnis! 89 103 100 118 9] 06 100 12] 
El 100 118 100 140 90 102 100 149 
; # . 100 119 # 100 114 
eee 100 121 * * 100 121 
Floor Cc 2 107 100 122 94 95 100 126 
CI 91 103 100 141 90 96 100 123 
ra 72 88 100 121 71 79 100 120 
Domestics . 77 103 100 134 72 83 100 124 
RAGIOR 5 dicted rcccneies ay 100 117 100 138 103 100 124 
Piece ds:.. te ee . 103 116 00 125 107 100 
Silks and Velvets........... 102 130 100 113 105 100 
Woolen Dress Goods....... : 93 Lis 100 129 110 100 
Cotton Dress Goods: 26.0534 26 132 124 100 134 123 109 100 
94 101 100 118 99 99 100 
82 SS OO 123 110 105 100 
64 82 00 118 72 74 100 
161 106 100 119 100 10] 100 
107 113 100 163 96 100 100 
92 105 00 135 101 100 
104 127 OO 203 116 100 
87 98 100 144 11: 110 100 
oO 100 OO 125 93 98 100 
90 99 100 13 98 99 100 
90 105 100 134 97 100 100 
Hacenient a ee. 94 102 100 116 93 98 100 
GRAND TOTAL...... : 91 104 100 127 96 99 100 116 


*Figures not available. 
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SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 


INDUSTRIAL PRODUCTION 
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DEPARTMENT STORE SALES AND STOCKS 
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MEMBER BANKS IN (Ol LEADING CITIES 
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Wednesday figures, January 2, 1935, to Octo- 
ber 8, 1941. Commercial loans, which include 
industrial and ag ricultural loans, represent prior 


to May 19, 1937, so-called ‘‘Other loans” as 
then reported. 


Industrial activity continued at a high rate in September and the first half of 
October. Further advances in the output of defense products were accompanied 
by curtailment in some lines of civilian goods, particularly automobiles, rubber, 
and silk. Prices of industrial products increased further but agricultural prices 
declined after the middle of September, and on October 16 dropped sharply in 
response to international developments. 


Production:—Industrial output increased by about the usual seasonal amount 
in September and the Board’s adjusted index remained at 160 per cent of the 
1935-1939 average, the same as in July and August. Continued increases in activity 
were reported in the machinery, aircraft, and shipbuilding industries. At steel 
mills activity in September and the first half of October was maintained at about 
97 per cent of capacity. Output and deliveries of nonferrous metals likewise 
remained at about capacity levels, while lumber production declined somewhat 
from the high August rate. Automobile production increased less than seasonally 
in September, following the changeover to new models, and, according to pre- 
liminary estimates, output in September was considerably below the maximum 
quota that had been authorized by the Government. 

In the textile industry activity declined somewhat in September, reflecting 
mainly a further sharp reduction at silk mills. Activity at wool mills rose to a new 
high level, while at cotton mills there was little change from a rate slightly below 
the peak reached last May. Shoe production continued in large volume, and output 
of manufactured food products was maintained near the peak August level. Output 
of chemicals likewise continued at earlier high rates, but at rubber plants activity 
was considerably below the level of last summer owing to curtailment programs 
ordered by the Government. 

Coal production, which during the summer months had been unusually large, 
increased less than seasonally in September, owing in part to temporary work 
stoppages at some bituminous and anthracite mines. Crude petroleum production 
advanced to record levels in September and the first half of October, and output 
of metals and shipments of iron ore down the Lakes continued at about capacity. 

Value of construction contract awards declined in September, according to 
figures of the F. W. Dodge Corporation, reflecting chiefly decreases in awards 
for public projects which had been exceptionally large in August. Awards for 
private residential building also declined, while contracts for other private work 
increased somewhat further. Total awards in September, as in August, were 
80 per cent larger than in the corresponding period last year. This higher level 
reflected mainly a greater amount of public construction, which was nearly three 
times as large as a year ago, compared with an increase of about 10 per cent for 
private construction 

On October 9, the Supply Priorities and Allocations Board announced that, 
effective immediately, no public or private construction projects which use critical 
materials could be started during the emergency unless these projects were either 
necessary for direct national defense or essential to the health and safety of the 
nation. 


Distribution:—Distribution of general merchandise showed less than the cus- 
tomary seasonal rise in September, following an unusually large volume of sales 
in August. During the past three months sales have been larger than in the cor- 
responding period of any previous year. In the first half of October sales at depart- 
ment stores declined from the peak reached in late September when there were 
considerable consumer purchases, particularly of articles subject to higher taxes 
on October 1. 

Loadings of revenue freight in September increased less than seasonally, particu- 
larly those of miscellaneous freight, which have been high in recent months, and 
loadings of coal, which were curtailed during part of the month by work stoppages 
at some mines. Shipments of forest products declined considerably from the high 
August level. 


Commodity Prices:—Prices of industrial products continued to advance in Sep- 
tember and the first half of October and Federal price ceilings were announced 
for additional commodities, including leading types of lumber, coke, wastepaper, 
paperboard, acetic acid, alcohols, and carded cotton yarns. In some cases these 
ceilings were below previously existing market quotations. Price advances were 
permitted, however, for some other commodities under Federal control. Prices of 
cotton and of foodstuffs increased further in the first half of September, but sub- 
sequently declined, owing partly to seasonal influences. On Thursday, October 16, 
prices of these commodities dropped sharply. 


Bank Credit:—Commercial loans at member banks continued to rise during 
September and the first half of October, reflecting in part defense demands. In- 
creases were substantial both in New York and in other leading cities. Holdings 
of United States Government obligations decreased, mainly at banks in leading 
cities outside of New York. Excess reserves of member banks showed little change 
in this period. 


United States Government Security Market:—Following a slight decline in the 
first half of September, prices of long-term Treasury partially tax-exempt bonds 
increased during the latter half of September and in the first part of October. 
The yield on the 234 per cent bonds of 1960-65 reached a new record low of 2.01 
per cent in October. Prices of taxable bonds moved within a relatively narrow 
range during the period with yields slightly above previous low levels. 





